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''' VS`` TWY[``f WdaVWde[W_W[ef_[f VW_BSgXW[`WeIW[eWXvZdWde'
9WdW[feeW[fVW_*/' AZVf'Y[TfWe9vUZWd_[f `vfl^[UZW` @`Xad_Sf[a`WX̀vdV[WIW[eW'

NSdVSeWdefW[_ VWgfeUZW`JbdSUZdSg_TW]S``fWo`vfl^[UZWIW[sTvUZ^W[`nha` *./,
`aUZ W[`WdW[ f̀STW^^Sd[eUZW8gX^[efg`YVWd<fSbbW`g`V <`fXWd`g`YW V̀Wdi[UZf[Ye&
fW`?S`VW^edagfWD̀[ffW^WgdabSe$ea]S`` VSe*/,+ ha` DSdf[` PW[^^WdYWeUZd[WTW`W
oKWgfeUZWIWksTgUZnTWdW[feS^eIW[eWXvZdWd[_ _aVWd`W`J[`` TWfdSUZfWfiWdVW`3
_[f @`Xad_Sf[a`W l̀g >WeUZ[UZfW$fabaYdSbZ[eUZWdCSYW$JWZW`eivdV[Y]W[fWg̀`V
i[dfeUZSXf^[UZW<̀[YW`SdfWV̀WdIW[eWl[W^W'*/10 WdeUZ[W`V[WVWgfeUZWrTWdeWflg`Y
W[`We[fS^[W`[eUZW`IW[eWXvZdWde"o;WdiSZdZSXfW9gdSff[`n#$[` VW_oJ[ffW`$>WTdtg&
UZWg`V <sYWiaZ`ZW[fW`VWdSgfaUZfZa`W`9Whu^]Wdg`Y[` VW`hWdeUZ[WVW`W`Wg&
dabt[eUZW C̀t`VWd`n ">dSXg' GduhW$*220$J'./# TWeUZd[WTW`igdVW`' @_*1' AZVf'
`SZ_ V[WM[W^XS^fVWdIW[eW^[fWdSfgd_[f VWdlg`WZ_W`VW` PSZ^S` IW[eW`VWd̀SeS`f
lg$ g`V W`fi[U]W^fWe[UZlg VWdZWgfWTW]S``fW` 8geiSZ^ S` IW[eWXvZdWd`'

D[f VW_ BSgXVWeIW[eWXvZdWdeW`feUZW[VWfe[UZlg W[`W_YWi[eeW K̀W[ êUZa`
V[W8df VWdIW[eW$fd[XXf_S` VaUZTW[eb[W^eiW[eWS` FdfW`$V[W[` =vZdWd V̀WdIW[ZW
o^a`W^kb^S`WfnS`YWYWTW`W`e[`V$_W[ef Kagd[ef@``W`$V[WWTW`XS^^eW[`W`o^a`W^k
G^S`Wfn&IW[eWXvZdWd[` VWd?S`V ZSTW`'<[`lW^`WIW[eWXvZdWd&IW[ZW`ZSTWè[UZSgX
TWef[__fW8dfW` VWeIW[eW`eebWl[S^[e[Wdf$Tli' e[`V `gd XvdTWef[__fW9WVvdX`[eeW

YWW[Y`Wf'
AWTW^[WTfWdW[` IW[eWl[W^$VWefaSgeV[XXWdW`l[WdfWd[ef VSe8`YWTaf S` g`fWdeUZ[WV&

^[UZW=̀vZdWd`'<^[eSTWfZ=WgVĝ`V B^SdSCuXX^Wdg`fWdeUZW[VW`[` [ZdWdL`fWdeg&
UZg`Y oDS` e[WZf̀gd iSe _S` iW[s' Pgd NSZd`WZ_g`Ye]g^fgd [` IW[eWXvZdWd`n
li[eUZW` =vZdWd`VWeoDS[`efdWS_ng`V S^fWd`Sf[hW`IW[eWXvZdWd`'CWflfWdWe[`V
h'S'SgX@`V[h[VgS^dW[eW`VWg`V VWdW9̀WVvdX`[eeWlgYWeUZ`[ffW`'J[WhWdegUZW`_WZd
?[`fWdYdg`V[`Xad_Sf[a`W` lgd eal[S^Wg̀`V u]a`a_[eUZW` J[fgSf[a` VWeIW[eWl[W^We
lg YWTWg̀`V SgXV[Wba^[f[eUZWP̀geS__W`Zt`YW W[`lgYWZW`'@`eW^fW`W=̀t^^W`
fZW_Sf[e[WdWè[WSgUZV[WMWdS`fiadfg`Y VWdKagd[ef@``W`YWYW`vTWdVW`DW`&
eUZWh̀ad Fdf Tli' [ZdW`>SefYWTWd@``W`'L`fWdeUZ[WV^[UZW8gXXSeeg`YWh̀a` VWd
W[YW`WJ̀[fgSf[a` g`V VW_L_YS`Y _[f VWd9Whu^]Wdg`YlW[YWè[UZS_ MWdY^W[UZ
VWdBSb[fWôL_iW^feUZgfln Tli' oJSgTWd]W[fn[` >d[WUZW`^S`V&IW[eWXvZdWd`'Ja [ef
[_ 9SWVWU]Wdo>d[WUZ[eUZW@`eW^`nha` *22- lg ^WeW`3

b0T JKTAYWeTJKT%ZTJ TOINYTZWJUWY%XURRYKTBUZWOXYOTTKTZTJ BUZWOXYKTJKS
TUINZT_ZWKOINKTJGZXMKVWeMYKTCS\KRYHK\ZdYXKOTJKW4OTNKOSOXINKTJZWIN[UW%
HORJROINKXDKWNGRYKTGZLJOKAVWgTMKNKRLKTa"9SWVWU]Wd8^^[S`l$ *22-$ *.#

@_IW[eWXvZdWdVWdIW[ZWo[`fWdUa``WUf[a`enha` *22. ]^[`Yf VSeea3

b3OKROKHKAGZHKWQKOY&&&&FZ 7GZXK#PGTGYgWROIN%OS0ZXRGTJ#XVK_OKRROSMWOKINO%
XINKT#XINKOTYSGTXOKRKOINY_Z [KWMKXXKT&EOW\URRKT_\GWTOINYJKTVeJGMUMO%
XINKTFKOMKLOTMKWNKHKT#GHKW\KTTXXU\KOYKWMKNYOT6WOKINKTRGTJ#[KW\GTJKRY



IW`SfWNuZdWd$MWda`[]SNuZdWd3NW`` W[`WIW[`WIW[eWfgf '''

XOINJGX;GTJ HGRJOTKOTKTKOT_OMKT<gRRNGZLKT 4XOXYKWXINWKIQKTJ\OKXOIN
XINUTSGTINKW#OS9ZTOTUINPZTMLWeZROINXGZHKWKAYWGTJOS;GZLKKOTKXKOT_OMKT
AUSSKWXOTKOTK<gRRQOVVK[KW\GTJKRYNGY&<GT XURRYK\OWQROINXKOTKT0HLGRRTGIN
KOTKW\ORJKT2GSVOTMTGINYMK\OXXKTNGLYHKXKOYOMKT&!&&&"1RUdTOINYJGX;GTJ \KO%
YKW[KWXINSZY_KT 3GHKOGZINGTGTJKWK@KOXKTJKJKTQKT%ZTJ GTJOK6WOKINKT#
JOKZTXPGONWK6GXYLWKZTJXINGLYMK\eNWKT a"[`fWdUa``WUf[a`e$*22-$,+#

8^^W`=ad_W` ha` IW[eWXvZdWd`[ef YW_W[`eS_$VSeee[WW[`WTWef[__fW8geiSZ^ S`
oJWZW`eiWdfW_nfdWXXW`3J[Wefdg]fgd[WdW_̀[f [ZdWdMadYSTW$iSe lg TWSUZfWèW[$
g`eWdWNSZd`WZ_g`Y VWeISg_We g`V VWe<d^WTW`e'@ h̀[W^W=̀vZdWd X̀[`VW`e[UZ
V[W9WeUZdW[Tg`YW`VWdJWZW`eivdV[Y]W[fW`[` IagfW`hadeUZ^tYWh̀WdbSU]f$ia_[f
e[ẀSUZ =WgVĝ`V CuXX^Wdo]a`]dWfW>WZ&g`V JWZS`^W[fg`YW`nYWTWg̀`V g`eWdW
o9WiWYg`Ye&g`V 9^[U]d[UZfg`YW ]̀aadV[`[WdW`n';gdUZ V[WbdteW`f[WdfW8geiSZ^
`WZ_W` IW[eWXvZdWdW[`WBS`a`[e[Wdg`Y had' ;[W 8gfad[``W` TWlW[UZ`WV̀Se_[f
W[`W_MWdiW[eSgXIa^S`V 9SdfZWeS^e=a^YWW[`WdTvdYWd^[UZW`DkfZa^aY[W'@`VW`
oDkfZW` VWe8^^fSYeneUZdW[TfIa^S`V 9SdfZWevTWdVW`o9^SgW=̀vZdW`"3

b3OK0ZX\GNRJKW3KTQSeRKWHKXKOYOMYJOKEOWQROINQKOYJKW4WJKZTJ _ZMRKOINJOK
JKW<KTXINKT#XOKHKWgIQXOINYOMYTOINYX6KMKT\eWYOMKX#JGXNKOdY6KXINOINYROINKX
ZTJ JGJZWIN\OWJJGX3KTQSGRXKRHXYZTKTY_OLLKWHGWZTJ XUSOYXYZSVLXOTTOM&
3KWHRGZK5gNWKWXKRHKW\OWJJZWINKOTK>VKWGYOUT#JOKKWSOYPKJKW<^XYOLO_OKWZTM
MKSKOTXGSNGY#_ZS 6KMKTYKORJKXXKT#\GX_ZXKOTKW[KWQgTJKY#_Z KOTKS8TXYWZ%
SKTYJKW1RKTJZTM&8TJKSKWJOK6KUMWGVNOKWKJZ_OKWYGZLJOK1KXINWKOHZTMJKW
ZTHK\UNTYKTEKRYJKW<UTZSKTYK#NeRYKWLKXYGTKOTKW<^YNURUMOK#JOK[UT KOTKS
BKORJKW1UZWMKUOXOKXKRHXYReTMXYgHKWNURYOXY&a"9SdfZWe$*22-$ /^X#

KSfetUZ^[UZhWdXSZdfVWd9SWVWU]Wd& VSeodafW9gUZng`V VWgfeUZWpcg[hS^W`flg_
o9^SgW =̀vZdWdn& eai[W V[WIW[ZWo;g_a`f Bg`efdW[eWXvZdWdnWTW`ea'Ja TWefWZf
VSeBSb[fW ô;[W JfSVf g`V [ZdW9WiaZ`Wdn [_ o;g_a`f Bg`efdW[eWXvZdWdGSd[en
";daefW&?W``[`Ye g`V ;daefW$+)),# ^WV[Y^[UZSgeVW`L`fWd]Sb[fW^`o>WeUZ[UZfWn
g`V o>S^Wd[WTWVWgfW`VWdBv`ef^Wdn'<eX[`VWfe[UZ]W[` Nadf vTWdV[WS]fgW^^Wba^[f[&
eUZWaVWdeal[S^WJ[fgSf[a`' 8^e9WiaZ`Wd@``WìWdVW S̀geeUZ^[Ws^[UZBv`ef^Wd@``W`
TWZS`VW^f$W[`WJfSVfi[dV `gd VgdUZVadfhadZS`VW`WBg`efiWd]WbdteW`f[Wdf';gdUZ
[ZdW8gX^SYW`lSZĝ`V 8gX_SUZg`YS^eoDS[`efdWS_n&IW[eWXvZdWdlg TWlW[UZ`W`VW$
i[W WfiS oGa^kY^affn$Td[`YW`VSYWYW`$iW`` SgUZ̀ gd ]`Sbb$ @`Xad_Sf[a`Wl̀g ea&
l[a&u]a`a_[eUZW` <`fi[U]^g`YW` g`V 9WVWgfg`YW`$V[WV[W9WiaZ`WdeW^Tef&`SUZ
DW[`g`Y VWd8gfad@``W`& [ZdW`Bg^fgdYvfWdỲWTW`'

;Wd BS`a`[e[Wdg`Y VWeJWZW`eiWdfW`]S`` ]W[` IW[eWXvZdWdW`fYWZW`$W[`W8ge&
iSZ^ _gee YWfdaXXW`iWdVW`$SgUZiW`` e[WV[WJal[S^TSgfW S̀_ IS`VW W[`WdJfSVf
g`V V[WT[^^[YWòSgfZW`f[eUZW`nJUZiSdl_td]fW _[f W[`eUZ^[Wsf'IW[eWXvZdWdlW[UZ&
`W` e[UZbd[`l[b[W^ V̂SVgdUZSge$VSeee[WJWZW`eiWdfWeXvdV[WCWeWd[``Wh̀adeadf[W&
dW g̀`V TWiWdfW`$g_ V[WFd[W`f[Wdg`Ylg efdg]fgd[WdW`'=vd VW`dSeUZW`rTWdT^[U]
e[`V JfWd`UZWT̀Wea`VWdeTW^[WTf3`[UZf `gd Bg`efdW[eWXvZdWd$ea`VWd`SgUZGa^kY^aff
aVWdDSdUaGa^ae[_b^[X[l[WdWV̀S_[f V[W8geiSZ^ XvdV[WIW[eW'

<[`W e]gdd[^WMWdVdWZg`YWdXSZdfV[WeWeGd[`l[b TW[VWdrTWd`SZ_WVgdUZea YW&
`S``fW S^fWd`Sf[hWIW[eWXvZdWd'Ja eUZ^SYW`oCa`W^kG^S`Wfn&=vZdWdYS`l TWef[__fW
GdaYdS__W\Ẁ SUZ;SgWdVWdIW[eWhad$V[WbdaLd^SgTefSYg_ W[`[YWGg`]fW WdiW[&
fWdfiWdVW`'8gsWdVW_efW^^W`e[WC[efW _̀[f ?uZWbg`]fW` lgeS__W`$ YW`Sgeai[W

:ZWX\KINXKR+(+)).3 +1&,1 iii']gdeiWUZeW^'Sf

 !



iii']gdeiWUZeW^'Sf :ZWX\KINXKR+(+)).3 +1&,1

,) IW`SfWNuZdWd$MWda`[]SNuZdWd3NW`` W[`WIW[`WIW[eWfgf '''

V[WTW^[WTfW`JfWd`UZW`&IW[eWXvZdWd$S^^WdV[`Ye^SgfWV̀[WVS`` TW[eb[W^eiW[eWea3

o & KOT1KXZINOS<OSGWG%<ZXKZS
% 4OTAVG_OKWMGTMJZWINJOKAYWGdKTJKWNgMKROMKTAYGJYYKORK6WGJKIZTJ :GVYUR
% JOKSKOXYKWNGLYKAQZRVYZWb3KW1WZTTKTJKX;KHKTXa[UT <KAYWU[OI[UWJKS

QWUGYOXINKT=GYOUTGRYNKGYKW
cHKWJOK1KJKZYZTMJKX6GT_KTGZLJKS <OWUMUP%5WOKJNULTGINJKTQKT

% KOTAGSXYGMGHKTJGZLJKWBQGR2OIK[G
% AINRfXXKWDGWG_OTZTJ BWGQUXIGT
% XOINBOYUSOYKOTKW7GIQKOTJKW7GTJ OT:ZSWU[KI [UWXYKRRKT
% XOINHKOKOTKS1KWSKYZTJ KOTKSAYgIQ4OKWIWKSKQZINKTGZLJKS 7GZVYVRGY_

[UT AGSUHUWKTYXVGTTKT
% 1KOS<KJ[KJMWGJ%<UTZSKTYGS <KJ[KJTOIG_ZS <OYYKRGRYKW_ZWgIQQKNWKTa

"BdaSf[W ?̀S`VTgUZ$+)))#

N[W efSd] eW^TefV[WeUZW[`TSdo`WgfdS^W`n9WeUZdW[Tg`YW`VWdIW[eWXvZdWdNWdfg`&
YW h̀ad`WZ_W`$lW[YfW[`9W[eb[WŜgeVW_Ga^kY^affoAgYae^Si[W`nha` *2123

b=GNKHKOOXYGZINKOTK>WYNUJU]K:GYNKJWGRK"*112#$KOTKJKWAYOR[KW\OWWZTMKT
fXYKWWKOINOXINKW0WINOYKQYKT#JOK_\OXINKTJKTGRYKTYgWQOXINKTZTJ SUJKWTKT
PZMUXRG\OXINKT1GZYKTVKOTROIN\OWQKTZTJ _Z JKTKTGZINJGX[UT *12+ HOX')*(
OTK]YWG[GMGTYKSTKUSGZWOXINKTAYORKWHGZYK0RYK@GYNGZXGS <ORPGIQG%CLKW
MKNfWYa ";Wd YdasWGa^kY^affAgYae^Si[W`$*212$+0.#

=WgVĝ`V CuXX^WdefW^^WX̀Wef$VSeeS^^WIW[eWXvZdWd$g_ e[UZha` VW`S`VWdWS̀Tlg&
eWflWg̀`V lg_ BSgXlg S`[_[WdW`$W[`WHKXXKWK8df VWdfagd[ef[eUZW<̀deUZ^[Wsg`Y
hWdebdWUZW`'J[WYWTWS̀`$[`V[h[VgW^^We<d^WTW``SUZbWdeu`^[UZW`8`ebdvUZW`g`V
@`fWdWeeW`lg YSdS`f[WdW`g`V 8gfZW`f[eUZWeg`V @`e[VWdi[eeW`lg hWd_[ffW^`';STW[
TWfdW[TW`ea YW`S``fWS^fWd`Sf[hWg`V ba^[f[eUZWIW[eWXvZdWdW[`W@VWS^[e[Wdg`YVWe
D[fWd^WTW`e$VSeIW[eWl[WŴdeUZ^[WsWe[UZh'S'VgdUZVW`Ba`fS]f _[f VWd9Whu^]Wdg`Y
g`V VW_BW``W`^Wd`W`[ZdWd8^^fSYe&g`V =W[WdbdS]f[]W`'<e]a__f lg o^[XW&eWW[`Yn
efSffoe[YZf&eWW[`Yn';STW[hWdeUZi[__W` V[W>dW`lW` li[eUZW` XdWg`V^[UZW_@`fW&
dWeeWg`V MakWgd[e_ge'DW`eUZW`̂ SgXW>̀WXSZd$lg JfSf[ef@``W V̀Wdfagd[ef[eUZW`
<d^WT`[eiW^flg iWdVW`'

N[W =WgVĝ`V CuXX^WdiW[fWdeXWefefW^^W`$T[WfWS̀^^WIW[eWXvZdWd$WYS^iW^UZWd[`&
ZS^f^[UZW8̀ged[UZfg`Y$V[W>SdS`f[W$VSe=dW_VWSgeVWdJ[UZWdZW[fVWdYWiaZ`fW`
NSZd`WZ_g`Ye& g`V ?S`V^g`Ye_gefWd ZWdSgeWd^WTW`lg ]u``W`' Na_[f e[Wh'S'
V[WNSZd`WZ_g`Ye]g^fgd VWd?Wd]g`XfedWY[aàXXW`TSdW`3oIW[eWXvZdWde[`V WTW`ea
IWeg^fSfWYWeW^^eUZSXf^[UZWdDgefWdg`V MadefW^^g`YW`$i[W e[WSgXV[WeWS^eKdtYWdVWe
MWd_[ff^g`YehadYS`YWelgdvU]i[d]W`'n "=WgVĝ' CuXX^Wd$*22,#

L`fWd V[WeW_8ebW]f [ef Wè[UZf S^^lghWdig`VWd^[UZ$VSeeWelg TWef[__fW` Ct`&
VWdèaYgf i[W YSd]W[`WIW[eWXvZdWdY[Tf' Ja [efTW[eb[W^eiW[eW]W[` W[`l[YWdS]fgW^^Wd
VWgfeUZebdSUZ[YWd=vZdWdlg JWdT[WT̀li' AgYae^Si[WẀdZt^f^[UZ'

<[` TWea`VWdeS`eUZSg^[UZWe9W[eb[WX̂vd@VWW`g`V MadS``SZ_W`$V[WVa_[`S`&
fWdS^e\WVW<dXSZdg`Yhad Fdf e[`V$ [ef DSdf[` ?W[VWYYWdeBdWgleUZ[XXXSZdfVgdUZ
>d[WUZW`^S`V[_ ASZd*2/+' ?W[VWYYWdZSffWe[UZ$i[W h[W^WVWgfeUZW@`fW^^W]fgW^^W$
[`fW`e[h _[f >d[WUZW`^S`VTWeUZtXf[Yf$VW`` >d[WUZW`^S`VZSffWeW[fVWd[`fW^^W]fg&
W^^W>̀WTgdfVWdVWgfeUZWÈSf[a` W[`WTWea`VWdW=g`]f[a`3 WeYS^fS^eLdebdg`Y
<gdabSe'JW[`WS`f[]W Ia^^WigdVW S^eW[`W$[` eW[`Wdogdebdv`Y^[UZW<[`XSUZZW[fn
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VW_ du_[eUZW`L`[hWdeS^[e_geabba`[WdW`VW$[_SY[`[Wdf' ;WgfeUZW@`fW^^W]fgW^^W
eSZWè[UZS^eoNSZ^hWdiS`VfWnVWdS`f[]W` >d[WUZWg̀`V S^eea^UZWS^evTWd^WYW`W
JfW^^hWdfdWfWd@``W`XvdVSeYWeS_fW8TW`V^S`V' >S`l [` V[WeWdKdSV[f[a` efWZW`V$
iSd SgUZ?W[VWYYWd!eIW[eWS^eo=^gUZfSgeVWd>WiS^feS_]W[f VWd_aVWd`W`NW^fn
"?W[VWYYWd$*212 `SUZKWd]Wee[V[e$*221#YWVSUZf'L`V WdiSd & i[W `SUZ[Z_ SgUZ
h[W^W8^fWd`Sf[hfagd[ef@``W&̀ TWefdWTfW[`oYdasSdf[YWe$`SZWlg Wd^ueW`VWe<d^WT`[e
VWdJW^TefX[`Vg`Yn"WTV'$/1# lg WdXSZdW`$VW`` ?W[VWYYWdegUZfWVSeo8gfZW`f[&
eUZWn3@ èW[`W_]a_XadfST^W B̀dWgleUZ[XXe[flW`V g`V eUZdW[TW`VS^fWd[WdfWWde[UZ
vTWdV[WoqVWW[`WeeUZdS`]W`^aeWÌW[eWTWfd[WTeng`V oMWdg`efS^fg`YWV̀gdUZ
Kagd[e_ge[`XdSefdg]fgdn"WTV'#'9WdW[feV[WWdefWJfSf[a` VWdIW[eW$BadXg$W`fftgeUZfW
[Z`3 NSe Wdha_ JUZ[XXSgeeSZ$W`febdSUZ̀[UZf VW_$iSe WdTW[?a_Wd [_ eWUZefW`
9gUZVWdFVkeeWWvTWdV[W@`eWŶW^WeW`ZSffW3

b3OK;GTJXINGLYSZYKYONTKNKWOYGROKTOXINGT&EGXKW[UT 6WOKINKTRGTJMKGNTY
ZTJ KW\GWYKYNGYYK#KWXINKOTYTOINY&:ZW__\KOLKRYKW#UHXKOTK4OTJWgIQK\OWQROIN
GZYNKTYOXINXOTJ#JKTT.6UKYNKKWLZNWJUINOTAO_OROKT_ZS KWXYKT<GRJOK=eNK
JKX6WOKINOXINKT&! =KOT#KXLZTQYOUTOKWYHKOSHKXYKT\ORRKTTOINY&7KOJKMMKWHK%
XINROKdYGZLJKS AINOLL_Z HRKOHKTZTJ YGZXINYSOYKOTKS:URRKMKT4WOTTKWZTMKT
gHKWJOKMKSKOTXGSK?WO[GYJU_KTYKT_KOYOT5WKOHZWMGZX&a"WTV'$/.#

;Wd IWefVWdIW[eWhWd^[WXtZ`^[UZ i[W hadBadXg3

b8T:UWLZQGTTKWTOINYXXVgWKT#JKTTOS8YGROKTOXINKT[KWHOWMYXOINJGX@fSOXINK#
GRXUJKW[KWNGXXYKCTO[KWXGROXSZX&8T8YNGQGQGTTKXTOINYMKROTMKT#JKTTJGHKMKM%
TKYONSb<UWMKTReTJOXINKX1^_GTYNOTOXINKX%KOTUWYNUJU]KW?UVKNGYONSKOTK
:OWINKMK_KOMY&0ZIN OT:WKYGYWgMYJOK7ULLTZTM#JKTTXU\UNR:TUXXUXGRXGZIN
JKW.1G_GW-[UT RWGQROUTKW\OKXKTXOINGRX_ZeM^VYOXIN%UWOKTYGROXIN&a"WTV'$/2#

@`IZaVae T^[WTWdWTW`eaS` 9adV & had VWdBvefWB^W[`Se[W`eiSd V[W8geW[`S`&
VWdeWflg`Y_[f VW_oN[^VW`n$VW`oVg`]^W` BdtXfW "̀''' #8e[W`enlg efSd] & i[W [`
GSf_ae$VSe[Z_ VgdUZ?u^VWd^[h̀[WŶWYW`itdf[YWdiSd$ S^eWe[Z_ [` N[d]^[UZ]W[f
\WeW[`]u``fW' @`8fZW` hWdZv^^fWVWdo;g`ef vTWdVWd_aVWd`W`>dasefSVfng`V
VSeo^WTZSXfW>Wi[__W^ VWdJvV^t`VWdn"?W[VWYYWdg' Btef`Wd$*21/$ +-XX$̀SUZKWd&
]Wee[V[e$*221$/2# V[W<dXSZdg`YVWe>d[WUZ[eUZW`'Egd [` ;W^aeWd^WTfW?W[VWYYWd
\W`We>^vU]eWd^WT`[e$VSeWdegUZfW3@V̀WdD[ffWVWdIW[eW[` VWdD[ffW>d[WUZW`^S`Ve
YW^WYW`$W[`W]SdYW$]Sg_ TWiaZ`fW @`eW^i[dV [Z_ lg_ Fdf VWd@VW`f[ftfeX[`Vg`Y3
VWeo>d[WUZ[eUZW`n$VWe8TW`V^S`VWe$;WgfeUZ^S`Ve$e[UZeW^Tef'E[UZfeefW^^fWe[UZ
Z[WdVW`W[YW`WG̀da\W]f[a`W`W`fYWYW`';See WdYWdSVWZ[WdVSeo8gfZW`f[eUZ&>d[W&
UZ[eUZWnX[`VW`ivdVW$ZSffWWd̀[UZf VW_ PgXS^v̂TWd^SeeW`39WdW[fe*2., ZSffWWd
;W^aeS^eoeW[`WK̀dSg_n TWlW[UZ`Wfg`V S^eFdf VWd[Z` oZW[_[eUZ_SUZfn "WTV'#'

Ja ]S`` g_ VWdW[YW`WJ̀W^TefX[`Vg`Yi[^^W`$W[` ]a`]dWfWe8`VWdWeSgeYWT^W`&
VWf!lgdWUZfYWTaYW`g`V S`YWbSeefiWdVW`'L_ lg Wd^WTW`$iSe i[d g`e S^eIW[eW`VW
WdiSdfW`$g_ e[UZ[` VWd=dW_VWY^W[UZT^W[TW`lg ]u``W`$ i[dV [` W[`Wd8df oSge&
^ueUZW`VWd@VW`f[X[]Sf[a`n$[` W[`W_eW^Tef]dW[WdfWò8`VWdW`nW[`oTWeeWdWen$iW[^
gdebdv`Y^[UZWdWeo<[YW`WenYWXg`VW`'

<[`W MSd[S`fWVWdJgUZẀSUZ VW_ 8`VWdW`X[`VWfe[UZ[_ oIWha^gf[a`efagd[e&
_gen3 L`WdXv^^fW<diSdfg`YW` [_ ba^[f[eUZW <̀`YSYW_W`f[` VWdW[YW`W>̀WeW^^&
eUZSXfiWdVW`_[f IW[eW`S` JUZSgb^tflWhWd_W[`f^[UZWdXa^YdW[UZWd"Wd#ba^[f[eUZWd
8gXeft`VW]a_bW`e[Wdf'>Wda=[eUZWd_W[`fWVSlg *22+3

:ZWX\KINXKR+(+)).3 +1&,1 iii']gdeiWUZeW^'Sf

,*



iii']gdeiWUZeW^'Sf :ZWX\KINXKR+(+)).3 +1&,1

,+ IW`SfWNuZdWd$MWda`[]SNuZdWd3NW`` W[`WIW[`WIW[eWfgf '''

b3KW1WOMGWJKT%ZTJ @K[URZYOUTXYUZWOXSZXOXYOTJKTRKY_YKT9GNWKTGZL6WZTJ
XIN\OTJKTJKW3KXYOTGYOUTKTKY\GXGZXJKW<UJKMKQUSSKT!&&&"#PKJUINJOK[KW%
XINOKJKTKT#JKW_KOY\ZINKWTJKT5UWSKTVGYKWTGROXYOXINKW4TY\OIQRZTMXNORLKLgW
JOK1WgJKWZTJ AIN\KXYKWTOS>XYKTOT5UWS[UT [KWXINOKJKTXYKT>XYQUTYGQYKT#
\KOXKTJZWINGZX[KWMRKOINHGWK5UWSKTSKXXOGTOXINKW?WUPKQYOUTKTGZL3OKXK@KO%
XKTXOTJOTJKW@KMKRTOINYMGT_LWKO[UT SGTOXINKTF\eTMKT_ZW1KMRgIQZTMZTJ
KTJKTTOINYXKRYKTOTMKMKTXKOYOMKW4TYYeZXINZTM&a"=[eUZWd$*22+$+.#

Gda\W]f[a`W`W[YW`WdMadefW^^g`YW`g`V DSseftTWSgXoS`VWdWmmiSdW` g`V e[`V We
SgUZ$V[WIW[eW`VWS̀geVW`oPW`fdW`mmS`VWdWIWY[a`W` <gdabSeS^eoi[^VWmmg`V
og`l[h[^[e[WdfWnMu^]WdWdeUZW[`W`^[WsW`';[W oIS`Vla`W`n @d^S`Vg`V Igee^S`V "hY^'
l' " N[ffZaXX$*222#TWfdSXV[WeWTW`eai[W VW`oEadVW`naVWdoFefW`mm39[e lgd IW&
`S[eeS`UWZtffW`$eaCSddkNa^X$V[Wo`udV^[UZW`nCt`VWdS^edvU]eUZd[ff^[UZYWYa^fW`$
[_ PgYWVWd8gX]^tdg`Y igdVW VWdoFefW`n <gdabSeS^eoZS^Tl[h[^[e[Wdfmm]a`efdg&
[Wdf"Na^XX$*22-#3 L`fWdeUZ[WV^[UZefWMu^]Wd$Ct`VWdg`V Bg^fgdW`$V[Wli[eUZW`
VWduef^[UZW>̀dW`lWGdWgsW`eTli' qefWddW[UZeW[`WdeW[feg`V J[T[d[W`S`VWdWdeW[fe
YW^WYW`iSdW`$igdVW` lg W[`Wd<[`ZW[f `S_W`e oFefWgdabSnlgeS__W`YWXSeefg`V
S^e>WYW`bal̂g_ ol[h[^[e[WdfW`nNWefWỲWeWflf'oFefWgdabSnigdVW li[eUZW` o8e[&
W`mmg`V o<gdabSn$li[eUZW` oFd[W`fng`V oF]l[VW`fn$ li[eUZW` oP[h[^[eSf[a`ng`V
o9SdTSd[e_genhWdadfWf3oi[fZ[` <gdabWTgf `af Xg^^k<gdabWS`n"WTV'$0#'

b8TLGIY#4GXYKWT4ZWUVKOTYNKKOMNYKKTYNIKTYZWV̂WU[OJKJEKXYKWT4ZWUVK\OYN
OYXLOWXYSUJKRULZTJKWJK[KRUVSKTY#GIUTIKVYYNGY\K TU\ GVVRĜRRU[KWYNK
MRUHK&a"WTV'$2#

;[W >dW`ll[WZg`YW`g`V IZWfZad[]W` VWe*1' ASZdZg`VWdfeW`febdWUZW`VSTW[fW[^&
iW[eWiudf^[UZ N[`efa` :ZgdUZ[^^eIWVW*2-/ vTWdVW`<[eWd`WM̀adZS`Y3

b5WGSAYKYYOTOTYNK1GRYOIYUBWOKXYKOTYNK0JWOGYOI#GTOWGTIZWYGOTNGXJKXIKTJKJ
GIWUXXYNK2UTYOTKTY!&&&" 0 XNGJU\NGXLGRRKTZVUTYNKXIKTKXXURGYKR^ROMNYKJ
H^YNK0RROKJ[OIYUW^!&&&"YNKXK4GXYKWTXYGYKXUL4ZWGVKLGWKPUOTKJYUMKYNKWTU\  
OT\NGY8SZXYIGRRYNKAU[OKYXVNKWK#LZTJKWỲUYGROYGWOGTIUTYWUR&0YNKTXGRUTK%
6WKKIK\OYNOYXOSSUWYGRMRUWOKX%[eLWKK&a

8gUZ 9Wd[UZfWdefSffg`YW`S`^tee^[UZVWdeaYW`S``fW`o<L&FefWdiW[fWdg`YnhWd]v`&
VWfW`$VSeeV[WohWd^adW`W`9dvVWdefSSfW`n`g` W`V^[UZi[WVWdo[` <gdabSS`YW]a_&
_W`n eW[W`'Ja ebdSUZTW[eb[W^eiW[eWVWdVWgfeUZW9g`VWe]S`l^WdJUZduVWdS_ *' DS[
+))- ha`o Mu^]WdQ`R$V[Ẁ g` lgdvU] [` V[WWgdabt[eUZW=S_[^[Wn+]t_W`' <gdabS
i[dV _[f VWd<L aVWd_[f VW h̀ad_S^eoiWef^[UZnVWeo<[eWd`WM̀adZS`Yen̂[WYW`VW`
JfSSfW &̀ aVWdh[W^^W[UZfbdtl[eWd3VW`]Sb[fS^[ef[eUZW&̀ Y^W[UZYWeWflf';W_W`febdW&
UZW`VYW^fWV̀[Wouef^[UZWÈSUZTSd`nT[e ZWgfWaXfS^eog`TW]S``fWmmaVWdoWja&
f[eUZWnIW[eWYWT[WfWg`V W[` Ld^SgTSgXVW`]S`Sd[eUZW`@`eW^àVWdVWdBSd[T[]
eUZW[`f̀SZW^[WYW`VWdS^eW[`WdS_ JUZiSdlW` DWWd'

E[UZf `gd V[WegT\W]f[hWEtZWg`V ;[efS`l TWef[__fWdFdfW[efha` <[`efW^^g`YW`
g`V @VWa^aY[W`YWbdtYf$SgUZV[W<ddW[UZTSd]W[f3;See WeT[eZWgfW$*/ ASZdẀSUZVW_
=S^ V̂Weo<[eWd`WM̀adZS`Yen$̀gd iW`[YWSgeYWTSgfWMWd]WZdehWdT[`Vg`YW`[` V[W
ea YW`S``fW` o<diW[fWdg`Ye^t`VWdnY[Tf$̂ [WYf\S ]W[`WeiWYègd S` u]a`a_[eUZW`
g`V [`XdSefdg]fgdW^^W`>WYWTW`ZW[fW`'9^[`VX^WU]Wg̀`V Gd[ad[ftfW`eWflg`YWb̀a^[&
f[eUZWd<`feUZW[Vg`YefdtYWd@``W`TWef[__W` V[WeW>dg`V]a`efS`fW` VWeIW[eW`e'



IW`SfWNuZdWd$MWda`[]SNuZdWd3NW`` W[`WIW[`WIW[eWfgf '''

9Wea`VWdeSgXXS^^[Ye[`V L`fWdeUZ[WVW[_ MWd]WZde`Wfl[_ MWdY^W[UZlgd PW[fVWd
qefWddW[UZ[eUZ&L`YSd[eUZW`Da`SdUZ[W38^e N[W` V[W?SgbfefSVf W[`WeCS`VWeiSd$
VWeeW8̀geVWZ`g`Y iW[fWd[` VW`FefW` g`V JvVW`S^e[` VW`NWefW d̀W[UZfW$g`V
ba^[f[eUZWì[W i[dfeUZSXf^[UZW<̀^[fW`eWZdVSdS`YW^WYW`iSd$ V[WeW>WYW`VW`lg
WdeUZ^[WsW`$TW`uf[YfWW[`W9SZ`XSZdf̀ SUZCW_TWdYTli' Ch[h"[` VWdNWefg]dS[`W#
US'1 Jfg`VW`$ZWgfW_[`VWefW`e*- Jfg`VW` g`V +) D[`gfW`'

;[W >WeUZi[`V[Y]W[f VWdIW[eW`VW[̀_ CSgXVWd>WeUZ[UZfWg`V VWdKWUZ`[e[W&
dg`Y `[__f S^eà [UZf efWf[Ylg$ ea`VWd`V[WrTWdi[`Vg`Y dtg_^[UZWd;[efS`lW`
[ef h[W^_WZdW[`W=dSYWha` PW`fdg_ g`V GWd[bZWd[WTli' W[`WVWdeal[S^W`B^SeeW'
Bu``W` e[UZVaUZhadi[WYW`V9WYvfWdfWeUZ`W^^W$ZaUZW`fi[U]W^fWMWd]WZde_[ffW^
^W[efW`$itZdW`V VW`X[`S`l[W^ ĴUZitUZWdWV̀[Ŵ S`YeS_WdW`$_vZeS_WdW =̀adfTW&
iWYg`Ye_[ffW^T^W[TW`';Wd 9WeUZ^Wg`[Yg`Y_S`UZWdMWd]WZde_[ffW^e[`V YW`WdW^^
>dW`lW` YWeWflf$i[W 8^^S` JW]g^S[` VWdo=[eZJfadkn *22. eUZdW[Tf"JW]g^S$+))+$
.)#' @_JUZ[XXTSgigdVW V[W_Sj[_S^W >WeUZi[`V[Y]W[feUZa` ^S`YWWddW[UZf$VW``
VWd=S]fad VWdNSeeWdhWdVdt`Yg`YT^W[Tf]a`efS`f g`V ]S`` SgUZ_[f YdusWdWdDa&
fadW`^W[efg`Ỳ[UZf g_YS`YW` iWdVW`'

NW_ iW^UZWIW[eWdagfWàXXWèfWZW`$[ef lgVW_ W[`Wba^[f[eUZ&\gd[ef[eUZW8`YW&
^WYW`ZW[f3Ja TWeUZdW[TfJW]g^S$VSee[^^WYS^WD[YdS`f@``W` _[f 9aafW` Xvd_S`UZW
JfdWU]W_̀WZdPW[fTdSgUZWS̀^èaUZ V[WJWYW^eUZ[XXWVWe*0' ASZdZg`VWdfe$iW[^ V[W
og`Wdiv`eUZfW`n IW[eW`VWh̀Wd_W[VW_̀veeW`$ha` VW`rTWdiSUZg`YeekefW_W`
SgXJWWW`fVWU]flg iWdVW`'

@`VW` Bg^fgdYWeUZ[UZfW`VWeIW[eW`ei[dV Z[`YWYW Ẁ[`W]a`f[`g[Wd^[UZW9W&
eUZ^Wg`[Yg`YVWeIW[eWhWd]WZdeeW[fVWdXdvZW ÈWglW[fTWeUZd[WTW`',;[W rTWd&
i[`Vg`Y dtg_^[UZWd;[efS`lW` iWdVWXvdV[WIW[eW`VW[̀` VW_DSs W[`XSUZWdg`V
eUZ`W^^Wd$[` VW_ V[WFdYS`[eSf[a` VWeKdS`ebadfeefdg]fgd[WdfWdg`V ha` W[YW`W`
GdaXWee[a`W`vTWd`a__W` ivdVW' ;[WeW<`fi[U]^g`Y ha^^laYe[UZ[` VW`lW`fdS^[&
e[WdfWB̀u`[YdW[UZW=̀dS`]dW[UZg`V <`Y^S`V XdvZWdS^e[` S`VWdWẀgdabt[eUZW`
Ct`VWd`' @_*0' ASZdZg`VWdfTWYS``V[WGaefGWdea`W_̀[f BgfeUZWl̀g TWXudVWd`$
V[ẀSUZXWefYW^WYfW`=SZdb^t`W`g`fWdiWYeiSdW`' <`VWVWe*1' AZVfe'igdVW` SgUZ
[` D[ffW^WgdabSV[WJfdSsW`YWbX^SefWdfg`V SgeYWTSgf$iaTW[ V[W9tg_W VWd8^^WW`
V[W=gZdiWd]WVSdS`Z[`VWd` ea^^fW`$ha` VWdJfdSsWSTlgiW[UZW`g`V V[WDSgf&
efW^^W`lg g_XSZdW`'@ G̀dWgsW`igdVW *1+* V[Wea YW`S``fWoJUZ`W^^baefnlgd GWd&
ea`W`TWXudVWdg`Y[`e CWTWỲWdgXW`';[W 8gXW`fZS^felW[fWX̀vdGXWdVWiWUZeWT̂W&
fdgYW`̀ gd .&*) D[`gfW`$ VdW[DS^ "SgX_S`UZW` JfdWU]Wh̀[Wd_S^#bda KSYYSTWe
,)&_[`vf[YW <eeW`ebSgeW`'"L`V VS_[f Gaef[^^[a`W]W[`W8gedWVWX̀vdMWdebtfg`YW`
ZSffW`$_geefW` e[WfdSYTSdWLZdW`_[f`WZ_W`'# ;[W >WeUZi[`V[Y]W[fVWdBgfeUZW`
hSd[[WdfW\W`SUZCS`VeUZSXfg`V JfdSsW`hWdZt^f`[eeW`g`V TWfdgY[_ D[ffW^* $% \W
. D[`gfW`$ V'Z' *+ ]_(Za

;[W >^S`llW[f VWdJUZ`W^^baefW`itZdfW \WVaUZ̀gd ]gdl3 ESUZ+ ASZdlWZ`fWT̀W&
YS`` V[W<baUZWW[`WèWgW`$eUZ`W^^WdW`DSeeW`TWXudVWdg`Ye_[ffW^e3*1,. igdVW
V[WWdefWVWgfeUZW<[eW`TSZ`^[`[WWduXX`Wf';[WeWo`WgW;[_W`e[a` ha` ISg_& g`V
PW[fWdXSZdg`Yn"MadefWZWd$*22*# igdVW _[f YW_[eUZfW>̀WXvZ^WT̀WfdSUZfWf'9W&
XvdiadfWd@``W`i[W ?S`e :Zd[ef[ S` 8`VWdeWèfS`VW`J]Wbf[]Wd[``W` i[W =^SgTWdf
aVWd<[UZW`VadXXYWYW`vTWd';Se IW[eWWd^WT`[eigdVWlg_ >WeUZi[`V[Y]W[feWd^WT`[e'
@`VWdegT\W]f[hW<̀dXSZdg`YVWdIW[eW`VWh̀WdeUZiS`VVWdISg_ lg >g`efW` VWd
PW[f'Ja _W[`fWWfiS ?W[`d[UZ?W[`W3

:ZWX\KINXKR+(+)).3 +1&,1 iii']gdeiWUZeW^'Sf
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,- IW`SfWNuZdWd$MWda`[]SNuZdWd4NW`` W[`WIW[`WIW[eWfgf '''

b3GXCTKWNfWYKXYKMKXINOKNY#JKXXKT5URMKTZTGHXKNHGWZTJ ZTHKWKINKTHGWXOTJ
!&&&"&AUMGWJOK4RKSKTYGWHKMWOLLK[UT @GZSZTJ FKOYXOTJXIN\GTQKTJMK\UWJKT&
3ZWINJOK4OXKTHGNTKT\OWJJKW@GZSMKYfYKY#ZTJ KXHRKOHYZTXTZWTUINJOK
FKOYgHWOM&a

;aUZ V[WeWPW[figdVWS^evTWdX^vee[YW$`[UZf `gflTSdWWd^WTf'Ige][` _W[`fW$e[W_SUZW
o[_ YW`SgWM̀WdZt^f`[elg [ZdWd>WeUZi[`V[Y]W[fefg_bXe[``[Yn "Ige][`$ `SUZ3Mad&
efWZWd$*22*$,*)#' =^SgTWdfZt^f XWef3o@UẐS`YiW[^W_[UZ VWdSdf[V̀Wd<[eW`TSZ`$VSee
[UZ`SUZXv`XD[`gfW` hadJfg_bXe[`` lg ZWg^WT̀WY[``Wn"=^SgTWdf*1/-$ `SUZ3Mad&
efWZWd$*22*$,*) #'JfSff e[UẐ S`YeS_CS`VeUZSXfg`V CWgfW[` VWdBgfeUZWe[flW`Vlg
oWdXSZdW`ng`V VSTW[TWfdSUZfW`VoWdaTWd`nlg ]u``W`$ dSgeUZfWV̀[WeẀg` eaeUZ`W^^
hadTW[$VSeeV[WIW[eW`VWè[W]Sg_ _WZdd[UZf[YeWZW`]u``fW`' ;[W _S`YW^`VWNSZd&
`WZ_g`Y VWd8gsW`iW^f iSd W[`ZWXf[YV[e]gf[WdfWeKZW_S'<[UZW`VadXXVSlg3

b3OKXK3GSVLLGNWYKTWgYYKRTJOKEKRY#JOKKOMKTYROINTZWTUINGZX1GNTNfLKTHK%
XYKNY#ZTKWSgJROINJZWINKOTGTJKW\OKKOT:GRKOJUXQUV#ia JOK[UWgHKWPGMKTJKT
;GTJXINGLYKT#KNKSGT TUINOWMKTJKOTK?N^XOUMTUSOKMKLGXXY#OSSKWTKZK6KXOIN%
YKWXINTKOJKT&a"<[UZW`VadXX$`SUZ3MadefWZWd*22*$ ,*)#

FVWdVWdBg`efZ[efad[]WdASUaT9gdU]ZSdVf3

b3OKTeINXYKT6KMKTXYeTJK#1eZSK#7gYYKTZTJ JKWMRKOINKTQGTTSGTMGWTOINY
ZTYKWXINKOJKT,XU\OKSGTXOINJGTGINZSXKNKT\ORR#XOTJXOKXINUTRGTMK[UWHKO&a
"9gdU]ZSdVf̀ SUZ3MadefWZWd*22*$ ,)1#

Na^XYS`YJUZ[hW^TgeUZTWeUZdW[TfV[WeWVgdUZV[W>WeUZi[`V[Y]W[f VWd<[eW`TSZ`
hWdt`VWdfWJWZiW[eWVWdCS`VeUZSXf$TW[VWde[UZVWdMadVWdYdg`VhWdX^vUZf[Yf"JUZ[&
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`W` <^W_W`fWVWdCS`VeUZSXfWd]W``W`$S` V[WJfW^^WVWd;WfS[^efd[ff V[WrTWde[UZf'
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T^asW`8`W[`S`VWddW[Zg`YVWe>WeWZW`W`$W[`9W[eb[W^3

bAUHGRJ\OWSOYJKS EGMKT_ZMJKT1GNTNUL[KWRGXXKT#XINOKdYGTZTXKWKS1ROIQ
JGXTfWJROINK5UWYJKW5KXYZTM[UWHKO#ROTQX[KWXIN\OTJKTSOY1ROY_KXXINTKRRKJKW
[UT =GVURKUTKWHGZYKEOTYKWNGLKTZTJ JGXTfWJROINKAYGJYYUW&6RKOINJGWGZLNG%
HKT\OWOS@gIQKTJOK3fWLKW=OVVKX#<KWWNKOSZTJ =OKR#\eNWKTJ\OW_ZWROTQKT
7GTJ KOTGTJKWKX5UWY#JOK_GNRWKOINKTBNgWSKJKWAYGJY#ZTYKWJKTKTXOINSG%
PKXYeYOXINJOK@UYZTJKJKWAY&6KWKUTXQOWINKKWNKHY#ZTJ JKT7UL<KINYKWT[UWHKO%
LROKMKTXKNKT&&&a "WTV'#










